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PPI fll CPI ZHMfe 5 & .
MO R F7 B Bl o R i Fa 5L

wagk FHER HRFE

WE. ALidid st PPL = CPI A~ Am % 4445 2L 18] PPL 49 % /> 4 & 45
H—rk F RN A ETHNESE CPLOAA > LI H—DR BB fe bR
o A& Z 18 A B R AR X R0 4 IRANFFR T PP A= CPI Z 8] 6945 F % &
MR T 2011 2 G PPl A= CPL A AR H BEWRR, ALWUHREZR, (1) RE
72 PPI #= CPI 89 5& i & 45 My r S 4 3647 R B0, 2001 4 1 A £ 2017 5 6 A 14
PPI #= CPI Z [l 89 3h & % & 12 F A4 # 7 5——2011 47 10 A 4= 2016 5+ 3 A ;
(2)2001 41 A £2011 %9 A#1E PPl #= CPI A& Edmd) K398 £ A m LA
F¥ A Fesa B0g BG40 2 vk, R AT (3)2011 4 10 A £ 2016 4
2 A #iE PP A= CPI Z Rl 69454 H & 2 W PPI P 4 = M M5 CPI 19 69 4 4
FEFHN, KFARNMBNFSE THFTEHT PPI P A= FTHN RO FL T A
ik T PPl Ao CPI Z M 8945 &

KR PPL;CPL; 5 M54 B FAILH B S H B

—.518

PPT Fl CPT J&: S Wkt 25— e Ay 7K S RN 72 LA B3z AT AR Dl Y B8 B8 bk, o IR ) 58 42
PR BA EZ NS EME, W E Z L SHLH] 52 B4R GO A2 6, PPL R
B F 37 Tolk S A4, CPT OB T 2R S A A, T3 43 BN 3 AT U o ek 2 — e 40 /K
-, AR AL 2 AR AR AL SR, PPT AR IR 25 [ CPT (W [RJy AR 4k, AR 4% K F
(A% By B S T AR L A U 3 A Ml B 1) T A% S 0T 9% A6 ; [RI, CPT XS PPI 23
BB RBAER, T WEHE 2 AN 0928 32 6 B Tl b A ™ AR s 1l B BE AL
B, — R , W Rk R ) RSO ] ), RIE — B 01 rp 5 TRl s 1Tl R R

AT FE A 07 s BE SR E 2011 4F 10 A LART, PPL AT CPI [ 58 FL A% 48 B A i 15 K
A Z 5 — L F 2016 AEAEW], CPT 4R 2R FF Lk, 1 PPT &1L Nk ( WAL 1, LA 2000 4
12 H 30, 30 100) , 245G 3 LA o] LUSE s (4 50 Bt PP1 Al CPLAE K 22 57,

sAERBL, RRKFRFRBAIP S, RAKRFEFEFRLEAR R, R 430072, & F 124 .
cqhou@ whu.edu.cn; ¥ & X, ¥ Bt ik 042473 36 8 547, W %5 A5 . 430077 ; 41 5208 SR B IE RIE K 5
BB R A RAZEALR B HNah 485 G F R T BOK 15 8k kA dk P A a9 1
A7 (RB %5 .71573193) e K FHRY FHAMFHAERRALLRBD “LFLEHTATREN K
FAR R EEAR” (R B %5 . 15JZD013) 4955 84,
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7E2001 4 1 H % 2017 4F 6 AWM, FRE CPIERIEE— BHAAFF LA IR IR BOEAER
MIE, FE 2011 4F 10 H Z 0T, PPI B8 B A (R4 L b SR H 8 LA IE 2 3252011 48
10 J 22016 4F 2 J ,PPL g SEAR BB A LR IF T &3 B dad Ll oy 52016 45 3 A 2
2017 4 6 H ,PPI AR HCEA R4 LIS SRR B LA IE A 32, BHIE, 7E 2011 4F 10 H
%2016 4 2 AR CPI —EARFE BTN PPT — B FF F RS I B T Kk U 4E
ZABITEE, 2011 4 10 A LAAT, PPI AT CPT S — @ BHP P H B 7538 (4 2008 4F) |, (HEE
SEAFA] A, T R F /N s R P Z B T B KA 4 2 A B IR RSk,
IRAPI B R R TAH PR L SGZAAT R PPT AT CPT Kk 4 A2 AR B2

150

—— PPI

140
130
120
110

100 B g, o fo

- 20I02 I 20I04 I 20I06 I 20I08 I 20I10 I 20I12 I 20I14 I 20I16
1 PPI 0 CPI EEMIRIEH

KT E PPL AN CPIL Z [ L TR, K43 UL T VAR AU VEC FAI 48
Wi Z A B PEAS 22 AR SR C R . B8 755 (2008, 2010 ) 43 1) 48 F [R) Hb AN e 6408, 261
VAR #FEIFZELT 2001 45 1 F 3 2008 4F 7 H PPL F1 CP1 Z Al A% 22 AR IR 2 BT 9T 261
CPI 2 PPI (A% 22 KR, CPL A8 8045 56 T PPL 483l . 1 4F 3 (2010) 35T VEC BiAIFFSE 5
BRIIF45 (2008 ) AH RIS 31 P 2 4% 2 O R G 28, K AUE I i, CPT R PPT B AR 24 788
R, XIRUR R (2011 ) SR FHBE T 5 B384 19 VAR BRI UEAT 1) 2 30 A5 & 31, 2001
AE 1 F %2009 4 12 HHHE] CPI & PPI AAS 22 AR [ICZ RN BAT . XIRE(2014) 6T VAR
REAY ST M 2N -F R B IR A OC R W98 R L, I AE 2000-2013 446 559
HIRCR I L 5 PR AR SR, BT HRMNE WL MEL TR, BT kG5
MARPR RIS AR L ML R AR AL MR 10 T R B2
N IEESF IR (2010) JEF 1 XA 1 1HE VEC #RRIEEL T 2000 4F 1 H %2009 429 H
PP #l CP1 Z [ 2R I R, B AF R AR R UM S R, JUA P W B ik 3] — a2
FEEERT , A & K HRR S A TR I8 25 (2013) SR AR LR P 2 A8 IR AG 56 14
X ZAEZK 20 22 90 4EAC 2 2011 4E B[R] PPT AT CPI AL 3¢ R AT 56, WF 92k BR,
Hh E SR RAELE PPL 3] CPI WHEZMAL R HLE] . B TR TN AT 4855 7 i Rl Ak
I A K CPL M PP Z RIAFAE ST AR I 22 5, LR 40 0 BT (R 2518 2 A7 7F — S A0 iy
225 (R SR PP AT CPL Z B A 1E 1045 556 RIBAEAEMT I 25 5

W24, A2 JE IR G5 3 [F PPL Al CPI £E 2011 4E IS 2 2016 4E47) 4 18] H 30 3 75 B w2
HRIX 7 R Ia 5, BRatar (2008 ) DL SEESCMCRTER IR (2011) 4387 T 2008 4RI J5
PPI Al CPI Z [B] A5 25, 1M B HE A £ =22 (2015 ) WA & T =300] DSGE #E R 2011 4F
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JELISKR PPL 5 CPL Z [AlH B2 25, BHRERN = 2 (2015) D\, AT SEAN AT TH B3R
SEEREANY BT 57 3 350 1m0 TR S5 3607, 1 RO TR 55581197 5k R Al Al 38 1T
45 R ZCFE 2011 ARIR LK PPL Y CPL Z ] IR S . (ER , IRt ARV 81Ty T
MR 55011055 8l 11 56 R O R FFEL 248 A A4UHE 2011 4R Z )5 A 51 & PPL Fl CP1 Z [i] H 81
FREETF e MR WA A HA 5 T i I FE 2011 4FJiE ZE 2016 4F )% [E PPT Al CPT A9 +F
SE B RE T EEAEA.

AR, FRE PPL YA 43 2848 B——F 7= R A% AR 16 ERMAT A% LU K CPT B W
Mo EFR B —— S AR R B A A 0 B A SR AS R A R o505 1T B SCRRAE 43 B PPT A
CPI Z [l A SHLEIBT UL PPL AT CPT /N IS AR HE 5L, 20 T AR A2 mik 6 51
Z AL S ML 022 5 T TCEEXT PP A CPL 22 8] (AL S AL AT IR AT , AN BEXT PPI
A CP1 Z (A FFEE T B AT A F M e, A SCRE @ X PP AT CPT WIS M A #8502
[E] (PP [ A3 248 B ——1 7= BB A% FLAE 36 ZERMN RS 55 CPT AN 7 R8BI —8
i AR R E B S ANAR Z B PN 2R AL T 56 R T IR AT ST PP Hl CPL Z M 4 3 K R
IFERE 2011 4F 25 PPL A CPL R AEFREET B RYIRIN . A SCHRIR S WL HN T 55 2
HBAKE PPT I CPT (LN A8 H8 BRI 3 Je M AR 18 B AT R IR G 10 i, 58 =3 e A R 30
Mg 8K AL 26 R ATk, S8 DU 4320 # PPT Al CPT AN A RN 43 2840 4% 45 Hi 2 18l ) &k
SERMTIE IR LS PP1 Z ML 0 R 5 TR R 451E .

— .PPI #1 CPI ¥R it

FKIE PPL ALK AL = BERPRIAE TR BORI RS . A BORMa B R A8 Tl Uk Tl in T
M =KF2E 78 PPL AL R T 70% 5 A2 1% SRV B B i AR L — e B TS, it I 2%
an PO RF25, FRE CPTFE /R & ah Ml M ARG FEE e ol S 4u s i 5 =
I RIS A & 3l AL TR 5 AR BRSO B R S5 R AED,

F1HH T 2001 45 1 H £ 2011 4£ 9 A F 2011 4 10 H £ 2015 48 12 A A
CPI PPI Je 5 R85 H [A] HEIEH Z 0 S (AR i 22

M TEZEG T REA A4 PPL AT CPL & K 2ACE , T H 4 KRN E e A
JalE UM AR S PP A1 CPL Y [R] B3R %8 SR T Il A 04 5 245 30 5 > B 10 o 25 A 128 A
SRJE ARG R B T A R 2 — A X R R B Bk, Ak W, = w, o, /1,
Horpw, B ADFRIOE 7 05 A5 i DR ISR, 7, N8 IR B0
[F) FE3f % 355 0 B PR A B 25128 1 SRR BB, DA B B 1) 45 K2 K
FARB T ECT BB TR, 25 R a3k 2 iR,

AR 1 F03 2 s, N CPLRE , IS EHI CPT A (W] U3 SR I 43 310 2.41% F0
2.32% ,AEH 23K, CPL 1Y itk F2E i T & SIS 9 ik, O RN A% 1 Bk, PSR

2001 4 1 A 745, B R4t A% CPLAZ B ZiAEARZ MBEAN & RE FEEER AN
RS EFRAEFAAN S BB R RRET A SERS EAEAKRE, 2016 51 A4, BE
%t B CPIAE B R EHAXRARRIBE RE EE AFDRERS KB FEE HEIPRK,
ESFARME LA S RSN KE, A TRIEREG T, AR KL TR 2001 F1 A%
2015 4 12 A 27 18 09 HE K 5038 |

136



‘%’V‘%’fﬁ*é 2018 4F45 1 1

Wi, & SRR AL Z A1 3k 48.7% 1 51.7% , %F CPI L3k 1 sk 2 #4351 0 87.1%
F170.9% , THAE FIACHEE TR HEAE 2001 45 1 H 2 2011 4F 9 H W8] LA K 52 il iR 45 7
2011 4F 10 H % 2015 4 12 A A A A 5] LIRS TTik R 8 o i, RIULE 2
TEARN B A BT T B 78— FRBE BT T CPL iy ik,

M PPIEE ,2001 4F 1 H 2 2011 4F 9 H W], PPT H [a] b3 K R34 2.63% , B KT
CPT A [i] e 38K S % BER ] PP A ik 32 B2 2 7= WORM A 1B ik o s 19, L BTk
24 90.8% ;2011 4F 10 H % 2015 4F 12 H,PPL H [l HL3GK B R -2.34% , Hih A 7= 98 )
FITTRRR A 101.1% , A IGGERITTIRE N - 1.1% , UL B it 18] L PP A4 F ko8 4t i A e %
RIS BT R PR B, T AT TR AN AS A TS 1K, X PPL Y R B —E P HIE R

x1 CPI #0 PPI R & KFE A F LG KEWNHEMIREE
. . 2001 4 1 HZE 201149 A 2011 4 10 HE 20154 12 A

Kk Fk - —— - ——
¥ bRz ¥ bRz

CPI 2.41% 2.54% 2.32% 0.93%
T 5.81% 6.15% 4.11% 2.34%

ER 0.76% 1.16% 1.47% 0.38%

B 1.06% 1.07% 1.35% 1.84%

RE -1.31% 1.12% 2.70% 0.53%

CPI E RIS -0.09% 1.94% 1.49% 0.53%
& J7 #R A 1.16% 1.59% 1.73% 0.59%

i A -1.11% 0.97% -0.52% 0.82%

WREF 0.96% 2.40% 1.32% 0.82%

B lx 3.12% 3.11% 2.00% 0.90%

PPI 2.63% 4.24% -2.34% 2.19%
PPI & A 3.29% 5.11% -3.17% 2.63%
& EFH 0.70% 2.26% 0.36% 0.92%

¥/ 11.15% 14.72% -7.36% 8.64%

PPI-Z /= %4+ JR A 5.16% 6.65% -3.84% 4.05%
JmL 1.19% 3.50% -2.48% 1.53%

AT 2.93% 3.68% 0.86% 1.47%

o RE 0.87% 1.50% 1.32% 0.92%
PPI-2 & 500 = 0.90% 2.04% 0.20% 0.98%
it I -2.61% 1.75% -0.84% 0.25%

%2 CPI #0 PPI & X FENE R T EHE
ok ok 2001 4F 1 Hizouj;?ﬁ 2011 4F 10H£2015I¢»1‘2'H

E DTk W IRk

AT 32.6% 61.4% 31.5% 53.2%

E] 3 67.4% 38.6% 68.5% 46.8%

B 9.1% 1.6% 2.8% 1.7%

& 5.7% -0.9% 11.0% 14.5%

CPI R L 3.0% 0.6% 1.6% 1.1%

B T PRk 9.1% 4.9% 9.4% 6.3%

23 38 3R 10.4% -0.8% 9.8% -3.6%

BREKE 14.0% 7.5% 13.7% 9.1%

JEAE 16.1% 25.7% 20.2% 17.7%
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o) CPI 0 PPI & X FRWNER R EE
. . 2001 4E 1 A& 2011 4F9 A 2011 4F 10 A & 2015 4F 12 A
Kk T : — , 0
I P& R Dif &
& = 74.7% 90.8% 76.3% 101.1%
PPI .
& & A 25.3% 9.2% 23.7% -1.1%
T ] 7.6% 22.4% 6.7% 16.0%
PPI-4 /= % ¥+ At 34.1% 54.8% 27.6% 32.2%
Jm L 58.3% 22.8% 65.7% 51.8%
EoA 37.2% 40.7% 36.4% 45.5%
R % 17.7% 5.3% 15.9% 6.5%
PPI-4 % %4t ol 7 ’ ’ 5
—f% 8 A & 14.1% 8.4% 24.1% 35.6%
WY AR 31.0% 45.6% 23.6% 12.4%

M TR A Br Al A FE D CP A PPL ) shaS A8 (L BA BB I S5 AR AT, 3% R BIAE 2 b
A S [A) FE I AN FF B33 CPL AT PPT PRAN I BN A% 168 5k, iR TR 2L 567 CP1 Al PPT A9 502840
MEAREL, ILAh, A TE AN CPT Y35 H BER] L3S HOR AR —, i PP #~F- 34 H B[R]
Feb K RAE S — AN AN 2.63% AESE AN -2.34% , T LLFESE — AN CPT Al PPT 2
() RFEE TS 25 0 2 R AT RS2 PPI Y R BEkmiaE CPL Y bk .

= REFIE

(—) EENEEE=AERKER
4 CPL I PPL Z [AIFFE WM G ZR I SN2 AR A VEC R, LA 00
ACPL =a, + M\ E_ + Y a,ACPL_ + Y B.APPI +u, (1)

APPL =a, + A E,_, + X' a,ACPL_ + Y, B,APPI, +u, (2)

p—t-1

(1) (2) K E_ iR IEI kA ARIEAE SR & nir 5 B dlc, 36T VEC B8 )T
PPI Fl CPT B AR AL MRS 22 2N PRI AG 36, A I 1) S B 43 i AN R

(1)Hy:B,, =B, =... =B, =0, BVGHI T PPT R CPT ML MRS L AR A

(2)Hy:ay =0y, =... =0, =0, RIAGHI T CPTANZ PP AYZAMEA% 22 AN BT

(3)H,:A,=0 Eﬂﬁﬁﬂt[n PPI A& CPI B4t 22 AR

(4)Hy: A, =0, BT CPIANE PPT MR 22 R

24 CPI %n PPI Z [BIANAFAE I SR 3 AT — By 2253, K5 X TR i 1 9 e S AH
) VAR #581, HAAh

ACPL =a, + Y, a,ACPI_ + Y, B.APPI, +u, (3)

APPL =a, + Y, a,ACPI_ + Y, B,APPI_ +u, (4)
I HET VAR BEFY %) PPL I CPL %‘etﬂ%Lz’%l%h? AR B8 B AR BE 53 3 A
(1)Hy:B,, =B, =... =B, =0, B PPI AN /2 CPI LA 2= R IR A
(2)Hy:op =ay, =...=a,, =0, /I CPL A Z PPL YL A% = 7R A
(—)EIE%I'H%_, NP
RGERAET VAR BERUHT VEC A5 8Y B H6 22 248 R ARG 06 5 ik 25 25 1Y 2 7% o [A) i) 4 M ¢
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R, Sl E A ] REAA A IER ML R, SRR IR 2, I, AR SCHEE ST
VAR FRAISY VEC FERI P 2 MA% 22 R SRR I8 5 i 2 05, X VAR R AISE VEC B rpad 8 T
MR R IR ZE A TAE S B0 2 7R UK 56, T A8 i (B AP AR R e R, (AT
AT M5, ESEE L ARE R K H Hiemstra A1 Jones (1994) 32, I 1441 T 4
NiRY TVAL Krdegeit f (HR, HFEAS 3G KIT TVAL #3590 7] G Ak i FEHE 48 [A)8, Diks
Al Panchenko (2006) X b iEA7TeiCiE  #58 H Tn RRIR ST, R 10 0 3R S 800 24 745 KR AG 56
1) AR R A 41

X FoR X, B m PSS mE s, X M Y, SRR X, MY, B L D Ly B JE T A
SFHER m, Ix=1,Ly=1 LA e>0,24 Y, A2 X, BRE 2 AR

Pr ( X7 =X I <e DX =X <e, Y2, =Y, <e ) =Pr ( X=X <e | X=X, ) <e )
(5)

(5) K Pr( - | OFRIR AR, || - || TR KR,
HRPEAAMER A T KB LR AP, A
Pr (X=X e, | X =XE | <e ) =Pr (XX ) <e |
(5) AFRWAESEAE Z R KA T IRR R .
Cl(m+Lx,Ly,e) C3(m+lx,e)
C2(Lx,Ly,e)  C4(Lx,e)
(6)x.C1.C2.C3 A1 C4 FRorERAHER, HI

Cl(m+La, Ly )= Pr (|| X152 =X5 | <e, || ¥, =12, | <c )

s=Lx

(6)

C2(Lx, Ly e)=Pr ( | X, =X5, || <o, || V2, Y, | <e |
C3(mtlr,e)=Pr( | XIE-XT5 | <e )

CA(Lx,e)=Pr ( | Xt X", || <e )

Hiemstra Fil Jones(1994) 42 H1, AL Y, 7 X, (9K 22 AU T8 4 LA F TVAL Ko 058+t
HiZ DT 2 TE 2553
[ Cpreast ) R 0,02 L bye)) (D)
Diks FI Panchenko(2006) IA A TVAL #5077 % Al g & 7= - aod JE AR 2 [l B 4F A F 3
Kt R4 U BRI BE R S i T 1, AAHER(6) M5 .
Jond(X Y, 2) fiy(XY) fia(X,2)

= 8
AN R0 A (8)
(8) = p . X=X, Y=Y, ,Z=X] [ WHES% L pR%L . Diks Al Panchenko(2006) 7 S

:E[(f\,y.zm,y,m fia(X,) .fx,z<x,2>)g(X,Y’Z)J ©
AT AT A
(95U g (X,Y,2) WIR IERBT AL, 15 ¥ A X HH 2 A B BREE R g =0, 4

g(X,Y,Z)=13(X)
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q=E [f,\’,y,z(X, Y,Z)f(X) _f‘(,y(X,Y>fv,Z(X,Z> 1 (10)
FEE LR |, Diks F1 Panchenko (2006) #43& th Tn K30 40 115 dE 17 3E S50 22 78 AR K
_ (n—l) ~ ~ _ 7 ~
mu(e)= s B K 2) P = f oK) FrX2) )
(11)
ﬁ(T”(gzl_‘” <L N, 1) (12)
(12) 301 :Sn 2y T (e) ROHTHEDT 22 BIAGTHEL

| SCHEA 36

(—) BEAHIEMSH A E

ARSCHEI CPT S H KA (i AR S A% ) (PPT SR8 (A2 7 W BRI A= 7
PERMA A ) ASFHNAR TSR 2001 4E 1 H % 2017 4F 6 J BYIR) L S 30 LB | Sk I T 5%
Beit )Ry 5 [ ek B s 1A Fsz ke 63 o DA S5 e e 0 4% 114 552 61 T it F 5 JRa 6 280 ( CRB 45880 35T
SENRTCA P iR IR T Wind 250485, % 3] CRB $88LA S cit i, v T 5 EN
PRI 4 PPL AN CPL 7R3 7 2L AR R — 3, B0 ik 38 0 5d A RT3 v ] 4 s
CRB FEEGHEATHE., T 3¢ B T HI#Y CRB $84 LL KR Mt #2000 4F 12 A fE N 2
1, EINE S ECR 100, A2 DL E AR HE A0 LA . B IEBIMARFEBU P A TE R R M R
FH X12 J7 - 7 22 VA8 0 220 R I B BBON £ . ADF A3 45 2R 3R I Ab 3/ 453
EHEERA TR, — B 2200 SR TR B LA B S5l &R o — B S 7 91

AR SCR T W A 7 R I 46 18 502 R AL 50 R SN RS P8 B AR A P I 6
R A5 VEC BIRIAGIG L PESC &R, IR 8 T M 56 R 3R 22 A I AR R ME G R 5 20 4%

BRI MIASAEAEUME ORI XM AS TR EHA T — B 22 53, 6 2243 Je A 2R P AR VAR

BRI I FR IR LU T &M R TR ZE TR R AE LM 0GR . VEC BERIAT VAR A
A Je B Eh £ S HE A o

A3EH E-G PP LT Johansen PREE G I X 7 4 £ A A [A] PP Fl CPI Z 8] 2 15 7715
IVEXZRIAT 7RSS, I PP1 FI CP1 Z (B NFELEPME SC 2R | BV & Z [N FETE 1 0T 1 34 4
FF X G Z AT 2011 4F 10 H Z 8T PP AT CPI R Rl AR R (H & 2 J5 E 2 2016 4F 2
A HBE B3, ASCRH Chow R4 FIHr PPL A1 CPI W 1) VEC BALZ A TE 2011
410 A & 2016 4 3 A BAESSHAED, Kigeas RAansk 3 iR, ARG IS A AL, 10
P EI/NT 0.05, HILTE 5% i F K R4 VEC BBURTEAE S5 AR A i IR AR, %
JEF PPI AN CPT W4 9 VEC FEEIZE 2011 4F 10 H F12016 4F 3 H &A= T 45#748 4k, Beks 24
AR 2001 4F 1 H F 2011 4E 9 H 2011 4F 10 H £ 2016 4F 2 A 12016 4F 3 H % 2017 4E 6
A =ZAFHEA, BT 2016 4F 3 H 22017 4F 6 AR R /N, HASCH SO 2011 4F

D% FHafT4L A Chow 2 3 H| 7 VEC AR & X ANt & 2 5 B 45 MW T AL, JL Lutkepohl #» Kratzig
(2004) ,
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10 H % 2016 4 2 7 PPI Fl CPI T &5, B F SCo T2 2001 4F 1 H 2 2011 49 A F12011
410 H & 2016 4E 2 A WAWIE P PPL AT CPI WL A28 MM M8 8% S 0L

%3 Chow #3045 R

B 15, oL T i Gt (e PAE
A, 18.19 0.03

2011 % 10 A
* Agp 38.04 <0.01
A 35.99 <0.01

2016 4% 3 A
* Agp 41.13 <0.01

(=) CPI #1 PPI fn 2 MM t&IE Z EIME R X R

iz 1 E-G W51 Johansen PR3 G 56 8 A6 35 A~ 1 8 PP A CP1 2 R A ZE B G
R K545 SR B B R R S AR AE M OGRS ST VEC BRTRAS 35 26 M A% 227K
KR JERHIIE T MR R N ZETRG IR AR A% 2 AR R OC R ke g R sk 4 fisk
5 FR,

=4 CPI #0 PPI N 2358 2 BME S X R L MRS
T 2001 4E 1 H&E 2011 4E9 H 2011 4F 10 A & 2016 4E 2 H
P&y ACPI, APPI, PpEE 5 7 ACPI, APPI,
CPI,_, 1.000 1.000
PPI,_| -1.169 ™ 1.201 ™
¢ 0.730 -10.904 "

E._, -0.033 ™ 0.009 -0.023 " 0.010 "
ACPI,_, 0.151" 0.211* -0.563 " 0.160
APPI,_, 0.153* 0.728 0.355* 0.529

T e sk Box SRR TARIBEBRAT BE 1% 5% F 0% RFHEKFTFRERAO, TR,
x5 CPI #1 PPI N 2358 2 B Sk RHIELHEKRIE
AHLR 2001 4F 1 AZ 2011 49 H 2011 4F 10 A % 2016 42 A
TVAL #5645 1 Tn ¥ 38501 TVAL #5645 1 Tn K305 1
1 -0.119(0.476) -0.155(0.380) -1.155 (0.568) -1.213 (0.750)
2 -1.089(0.961) -1.215(0.873) -0.846 (0.689) -0.794(0.859)
i 3 -1.275(0.852) -1.427(0.528) -0.895 (0.894) -0.866(0.668)
IS 4 -0.550(0.805) -0.770(0.907) 0.030 (0.632) -0.044(0.080)
9~ 5 -0.024(0.052) -0.292(0.134) -0.106 (0.785) -0.410(0.303)
# 6 -0.047(0.176) -0.109(0.142) 0.141 (0.066) -0.048(-0.328)
7 0.639(-0.167) 0.647(-0.169) -0.453(-0.104) -0.268(-0.459)
8 0.135(-0.235) 0.442(0.019) 0.146 (-1.108) 0.413 (-0.735)

AR X RIS P T I AT B R A RIBE A . PPI R CPI W dE XA Z KR 5 A%t
BB RALILA (CPI R A PPI 8RS Z KRB, B A e RE, T X RME 10% 8 F AP T
EMEAGBRBER FERERRAFEHRT ARG EALDEN,

ri2¢ 4 fI5% 5 a1 7E 2001 4E 1 A & 2011 4 9 A WE, PPI F1 CP1 22 [A] {7-A4E 1E 18] A K
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Transmission Relationship between PPI and CPI.
From Aggregate Price Indices to Classified Price Indices
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Abstract: Through the analysis of the transmission relationship of aggregate price indices and
classified price indices between PPl and CPI, this paper studies the transmission relationship
between PPI and CPI and explains the long—term divergence between PPl and CPI after 2011.
Our research shows that, (1) Both the data and Chow test of structural break —point suggest that
from January 2001 to June 2017, there are two break—points between the dynamic relationship of
PPI and CPI: October 2011 and March 2016. (2) There are positive relationship in long—term
equilibrium , also long and short—term positive interactions between PPl and CPI from January
2001 to September 2011, which is consistent with theoretical expectation. (3) The long—term
divergence between PPI and CPI from October 2011 to February 2016 is caused by the long—term
divergence between production material price in PPl and CPI. The sustained fall of commodity
price leads to the sustained fall of production material price in PPl and then the long —term
divergence between PPI and CPL.

Keywords: PPI, CPI, Classified Price Indices, Price Transmission Relationship, Long—term
Divergence
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